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LAUNCH WOODEN SHIP TO-DAY.

Kingston Buollders Complete Flrst
of Several Cargo Carriers,
Special Despaich to Taw Sus,

Kixoaron, N, Y., Sepl. 28 —Weather
eotiditiona favorabla, the Fropus will be
launched here to-morrow morning at 10
Bhe I# a big wonden cargn car-
rier buillt by the Kingston Shipbullding

Corporation on what wan formerly the
Island Dock of the Delawnra and Hud-

o'clock.

son (anal Company.

When she takes the water the Etopus
will be complete with the exception of
engine nnd bollers. Bhe (s 28]
over all, forty-six foot beam,
of hold of twentv-six feet,

eapacity of 3,600 tune
Tha public has been Invited

launching.
malier,
maker of

ton, whers she
soma time at

Mirs Dorothy W,
dapughter of John D,
the Kingston Hls""nnldmg
Corporation, will come from Cump 1p-
has heen engnged for
the Hoatess House,

ohrvisten the ship

Among
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Cuba

*Includen one-@wd
ftBee Lrving Nallonal Bank

tha wvisitors will
district officer; W, M,
chlef inspector; . 8. Kiger, traffic en-
gineser, nnd othern of the United Sintes
Emerzency Corporation,
kool for another wooden cargo curller
will be lald in the nfternocon, the frames
teing already sawed out
shjps of the same sigo are on the
on the Island Dock neatly comnpleted
and will be Inunched the Intter part of
shis month, while another is under con-
siruction.
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MONEY MARKET STATUS

RESTRICTS SPECULATION

Favorable Developments Excite Little Stock Market
Response—Survey of Week’s Financial Features—
Liberty Loan’s Value to Bankers.

By WILLIAM JUSTUS BOIES.

In the light of what Is happening on
the western front and the pledge taken
at Chicago last week by a great con-
ventlon of bankers to put every dollar
1o wark for the winning of the war It Is
evident that the present Libérty Loan
canvass will be an extromely interesting
Incident In world war finance,

The campnlgn already has developed
the best team work that those in charge
of the country's 30,000 banks and trust
compnnies ever engaged in, for the pur-
pose of supporting the war enterprise
not alone to the last dollar, but as
Prosident ITinsch of the American
Bankers Assqglation pointed out, to the
“last unit of credit” that the bankers
can command, The present Liberty
Loan drive has been turned into &
patriotie effort to mobilize the nation's
Anancial resources so as to make victory
doubly sure and to put over a record
Inan In record time.

What an Oversubscription Means,

A qulck oversubscrintion to a $6,000,-
000,000 undertaking would be an ex-
traordainary achlevement at a moment
when the Amerlcan pecple were read-
Justing their finances to provida the
largest tax fund that any Government
ever urked !:u people to contribute. This
operation will bring Into the bond
market several million new Investora
and In all probability will result In dis-
tributing the loan so as to place ons or
more bonds (n the hands of one out of
every four of the population,

Every canvass of the kind has
broadened the market for honds and
has been In that way of benefit in
eduoating the people to put thelr sav~
ings into bonds as well as into savings
bank deposits, mortgages, notes, stocks
and wvarlous forms of visionary Invest-
ment. That a Liberty bond Is pre-
eminantly n security for an investor of
the wage earning type was emphasized
by the disclosure that out of 18,000,000
Investors who bid for the third Liberty
Loan all but 22,600 appllied for amounts
ranging from §50 to §10,000.

Every Liberty Loan canvass works
important changes In American 1ife.
It makes bankers forget old rivalries
and brings them finto Intimates touch
with the Government oMclals with whom
previously they have worked often at
cross purposes, In this way the war
enterprise has transformed many a 1ittle
monay changer into a blg enough
banker to realize that his own prag-
perity was so dependent upon the wel-
fars of the people that it was the
poorest kind of business judgment for
hiny to pursue selfish ends In disregard

of tha larger good f 8
= L or the greatest

Charles H. Sabin of thix city and other |

speakers before the bankers' eonvention
Inst weelk emphasized this point and
dwelt upon the necessity of "“thinking
Internationally” In a crisls which called

ffor the solution of the most complex

problems that bankers ever encountered.
This 18 one of the changes incident to
the process of making over a nation and
fitting It to secure the greatest fruits of
victory, of which the American finan-
clers must be prepared to make the
most  when A peace compact has been

actually signed.

Provincial Banking.

New York bankers are fast losing the
sort of provincialism that wns develope
during the period when the Clearing
Houso commillee supervised everything
of flnancial importance below Fulton
ytreet.  The Federal Reserve Hoard has
Become a court of last resort for the|
banking community, and to Its wise
leadership must be attributed the sue-
vessful overcoming of the Nnancial ob-
stacles encountered In this coun try ml-
MoKt na goon as the world war began,

The vieissitudes of the last four years
have broughi all bankers together and
made them replize the value of wnited
action in weathering the financial storms
of the war periol.  This cooperation has
been  rendered more efectlve by the
working alllance malntained by the
Treasury officiala in the effort to suve
the money moarket and to safeguard the
Investment sltuation during the period
when the Government was borrowing
large sums from the banks to provide
for war outlnys and other expenditures.

It |5 elear that the old order of things
will never réturn, for the war has
changed everything and made 1t neces-
rury for those In control of the inancial
institutions to provide very differently
far the future,

The couniry has become committed
to & poliey of Industrial expansion, and
it will be necessary for the bankers to
Ivad the procesklon and as soon as the
war is over o EUpPOrt numerops fnn"u.ll
undertakings with which they ure aw
yet searcely familiar. Theme contingen-
cies are to be provided for through the
organization of heavily capltaliged cor-
porations to represent Amerlcan Ipter-
eHtn abroad and to grrange for the cx-
tablishing of banks and other Instity-
Hons required for such & service,

But for the time belng It will be neces-
sary for the banks, ns Governor Harding
of the Federal Reserve Booard polited
out at Chicagn, 1o concentrate upon
“lopna to esacntiale” and not 1o attempt
to Muance speculative ventures no mat-
ter how great the promise of llberal
profits may e,

The Lanks have to finance the war
firkt of all and to abandon mll other
pursuite. however productive, which con-
flict with the carrying out of the war
etnterprise.  To that extent, therefore,
it Is trua that the country hns entered
upon n new ern, which will lead to
further changes in trade and fnance.
It has been necessary for the Govern-
ment to reguliate business as & war
necesaity, but thia In many casea has
not Injured It; on the contrary, It has
envournged It.

Apportloning Raw Materinl,

The action of tha War lodustries
Hourd In forelng a further reduction In
raw materinl to twenty Industries not
voneldersd esscntial reflected the effort
of the Government (o conserve supplies
for Government uses, This move will
be followed by otherw of the same sort
If it Is necessary to enlarge the supply
of ateel for war waes and should the
muggoestions for increasing the producs
tion of steel prove unsuceessful.

It 18 evident that these consérvation
moasures will be contjnued wuntil the
existing shortage |s made up, #o that the
war industries may be sssured of n
sufliclent supply to provide for prospecs
tive requirements,  The provess thua
hegun may be extended toother hranchea

of Industry, so as to releama lnbor, fuel |

and raw mnterinl for Government uses,
In the case of the, autemobile and

athor lines the curtallmént wus expected,

0 that the manufacturera have been

able to provide for the radical reduc-

tion in supplles that have been ordsred.
This curtallment Is Indlcative of the
thoroughgolng changes that war has
brought about and means that afl busi-
ness must be conductsd with due re-
gard for ths war hasard until peace has
been declared.

Adoption by the Unlted a,tn Bteal
Corporation of {he elght hour ‘basic day,
to become effective to-morrow, means
that the whole asteel Industry soon will
observa the shorter working day. Chalr-
man Gary slx months ago in announc-
Ing the wage Increases then determined
upon, declared that after ecareful con-
slderation the company had decided
agninst a shorter working day.

He explalned that the need for large
production was paramount and that it
wis thought best not to extend the oight
hour diy to thes three.quarters of the
working force which were then operating
under m ten hour day. It is evident,
however, that the directors have con-
cluded that an elght hour day wWaAs nec-
esanry and that increased Inducements
would have to be offered the working
force in order to make It put forth Its
best effort in beahalf of an enlarged out-
put In this war crisls.

This decimion will havs Important
bearing upon other war |Industries which
are being hard pressed to carry out the
Government reguirements on time,

Fuarther Wage Increascs,

By thus shortening the houra of labor
the large corporationa have Increased
wages agaln, with the ldea of Inducing
the men to materially increass produc-
tion. It is to be hoped that this In-
ecentive will be compelling, since there Is
imperative need for more steel not for
war uses alone, but In order to keep go-
ing the hundreds of smaller plants which
are dependent upon an adeguate supply
of raw materinl, The time Is near at
hand when the Government will find it
expedlent to reapportion labor so us to
inmure a proper working force ‘for those
Industries which are vital to the suc-
cess of the war. The latest estimate In-
dicated a shortage of ona milllon com-
mon laborers, with the number of avall-
able men coastantly decreasing, owing
to the shifting of workers and the with-
drawal of men for military service,

In such a situation It 1s natural for
smployers to provide themselves with
every labor saving applinnce, so as to
Increase the efficlency of all workers and
enable the plants to keep up with thelr
contracts, ‘Women are supplanting men

In various industries and are being used
wlso to celease male workers for more
necessary service,

Averags wages afe to-day at the
Mlghest level (o the country's history.
Further concessions may be granted In
order to continue the operating effi-
clency of plants which are engaged
upon Government work. Some read-
rjuutmmt would seem (o be inevitabla
after the war la over, although It is
not well to take too much for granted
in this directlon. Conditlons will be
very different from those which pre-
villed before the world strife began,
and slnce this country will have the
only available machinery called for by
the work of restoring the world to a
peace basls the volume of new Lusiness
offering must be of formidable dimeun-
slonm,

Financing Utilities,

The formation by promipent caplital-
ints of a strong corporation assistance
to the public utility companles In vari-
ous parts of the country may solve the
problemy that has arisen In connection
with heiping out wvarfous hard pressed
companies, 3

Bhould (Congress amend the war
Ananee corporation act, ko as to make
It poesible for that corporation to make
single advances of more than $30,000,-
000, 1t might be possible far the Iis-
sentinl Industries Finance Corporation
to extend thoroughgoing rellef, This
concern has strong backing and should
Its enpital ba incrensed to $20,000,000
It would be able, In cooperation with
the War Financa Corporation, to make
advances if neceasary an;ren.lln[ $70.-
DO a0, The organizers have pro-
vided a modernte capltal to sturt, with
the idea of expanding the company us
the wituation demands.

This s the most practical attempt
yet made to asslst the publie utility
companies nnd I8 the direct result of
the investigation undertuken some
months ago by  the committee ap-
poitted by the Fodernl Reserve Board
to look into the requirements of these
companies and to ascertiin Just what re-
flef was neaded and how it could best be
abtained.  Severnl publie utliity eom-
punies have already recelved  ansist-
ance, but the loans thus far granted
repregent only a small portlon of the
total sccommodation which will be nec-
oxEary o place the companles In a
sife Ananclal position,

Ountlook for Specunlation,

Excopt for the strength shown In a
fow etoiks, thero was nothing in the
stock market situation last week to BUg-
gent inerensed buying by either profes.
Rlonal or Investment Interests. A fow
industrial stocks minde new high records
for the year, but this movement was
partinlly offset by the selling of other
Industrinl shares, on the theory that a
general adoption of un elght hour work-
ing day would o Increase operating ex-
ponses ns o make It difficult to con-
tinuo the present dividends,

Some of the steel stocks, however,
showed pronounced strength and in a
few Ingtances where the rise was based
on rumors of fmpending disbursements
there were shinrp udvances, Hpeculation
was held in eheck by the unwillingness
of local banks to enlarge thelr advances
upon speculative collateral, There were
Indications, however, that some traders
were securing lopna from out of town
inatiiutions and that the procesds would
be used Iater on to finunce the transac-
tions of speculative pools,

There in no reason 1o belleve, hawever,
that the loans thus secured were suffl-
clent ty support any brond epeculntion
for the rise or that they would Hgure
prominently In asny immediate reavival
of speculative activity, It Is difficult to
tostraln auch operations, however, at a
time when the most favorable news of
the war period (s being deseribed In dally
dospatches from the western front,

The bellef prevails In many quarters
that & highly succesaful response to the
fourth Liberty Laoan offering may pro-
vide ruch an incentiyve for an oulburst of
speculative  snthuslasin - as can  be
wearcely restruined. There are many
fuctors Justifyving Increased optimism
guite npart from tha milltary successes
reported by the Allles. These will be
deflocted In Inorensed speculation In due
time, byt there |8 no reason te belleve
that the facilities for finuncing specula-
tiop will be increased for the prosent
At leam,
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Transactions for week. .1,825,634

TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE

Week Ended September 28, 1918, 18
Janu;ry 1 to date...95,5644,472

138, 77‘? 833 135, 273 508
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CONORETE BABGEB ORDEIIED

New York State (‘lull
Aew Type, 100 Feet Long.
The Governnient| igs
18160 Wright-Mart
ETANDARD 0118,

Sept.
has placed contracta with a
the production
which are to be used on

New York State Barge Canal,
ing to officinls af the company,

Two of the vessels already are ur ulﬂ‘
and othera ara  expoc tod |
to follow In & steady stream
equipment
stidlnd and the construction basing com-

The bhurges are 150 feet long,
will have a capacity
A barge can be ready
twenty days from the time the molds
They are being hulit

are put into place
in basina diked

below Lhe water level
{n at one end.
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STEEL DISTRIBUTION
UNDER RIGID RULES

Conservation System Tightens
as Essential Demands
Increase.

NEED MUST BE SHOWN

Basic 8 Hour Day for U. &, Cor:
poration Men Will Not Cut
Actual Time of Labor.

Bpecial Despateh to Taw Bis,

PITranURo, Sept. 28— The event of (e
week In lron and steel circles, from un
industrinl standpoint, was the announce.
ment by thae United Btates Hteol Cor.
poration of its adoptlon of the elgit
hour basle working day, to take effecy
next Tueaday. This will de followed by
the other independent firms, the Cambria
already having announosd ts (nten.
tion of adopting the elght hour measure
However, it ia not to be supposed that
the several departments of the gtes)
mills will eut down to eight hours for
a day's work Just at a tme when tha
maximum amount of production in ba-
ing urged by the Government. It gimply
means that the men will be paid timas
and & hnalf for every hour over elght
that they work each day. Thosa whp
have heretofors worked twelve hours o
dny will continue and receiva fourtesn
hours' pay, while the men already work.
ing ten hours a day ‘will make no changs
In thelr time, but receive elaven hours'
pay. The benefits to be derived from
this arrangement ara not only in tha
Increased malaries for the men, but thy
encouragement glven to them to wnrk
full time and evan overtime every duy,
thereby helping the manufacturers 1a
anawer the urgent calls from the Was
Industries Board for capacity produce
tion in all iron and steel lines,

Attention In belng pald 1o requlire.
ments of ateel for the present hulf vear,
and n rigld Investigation is golng on ar
to actunl requiraments in  cartaly
branches of the fnished steel Industry,
In several casens it has been found that
A slightly smaller amount of raw stec]
will sufMece, and conservation is Dbeing
practiced all along the line, an no einc!
is being mupplled until the actual nead
has been established. Tn the matter of
ralls the fullest amount of raw ma.
terin] |s belng delivered, as the raliroads
in this country must receive n much
larger supply for repair work, as well na
to build spurs and lay new tracks where
wir materinl I being produced. The
authorities areeven scrutinizing the ship-
mente of steel to the shipbullding yards
In order that they may receive no mnre
ship steel than can be put to Immediate
use, No activity s belng  suppiied
frealy, nnd conservition In the watchword
In every known Iron and steel avenus
throughout the United States,

To Prevent Hall Congreatlon.

Strenuous efforts are belng made by
the Washington officlals to prepars tins
railronds against a repetition of o«
winter's chaotic conditlon of affulre, o
the principla that production and des
Hvery must be Kept up at all Nazarsdls
I'roduction of fMnished steel in the
three montha was in tho neighbo
of 0,000,000 tonm, and the prospects
are bright for an output of over 10
M0, 000 tons in the next three mont'.,
which will still be below the estimat: |
requiremoents announced by the War
Industries Board several wecks ng
when it streiched the first estimate of
20,000,000 tons to 23,000,000,

It s understood the Food Admini-.
triation ia near tha end of Ita canvy
of the packers of non-perishible oo
products. which had sought rather droo-
tle curtallment in the amount of
platas used by msuch packers. A rum
of the sltuatlon as |t stands now 4
sirongly suggestive that the curtdl
ment (n tinplate production durine tha
fourth quarter of the year will be mu 1
greater than that ordercd early in tha
month, when the mills were enllod upin
to usns only 70 par cent. as much steal
an they have bheen recelving during the
past frw monthe, Tha (ndustry is =071
under the restriction that tinplate can ba
shipped only on  Governmgnt ardeis
anddl for putting up food product=s 1w
ing the summer the food producis weis
restvlcted 10 the perishable foods. thrra
having beon prospects that as the p
imhahle foods were tnken care of o
non-perishnble foods \\'u||l.'| ket h-n- "
plate instead, With ghe non-pw yhig
feods restiricted and (Na perish 11.' w bonde
tnken care of there §s Jittle wngtl .
prospect fop tinplnte unless therd
Inxation in favor of other uses
are, however, falrly largn Covernmor:
orders for varloua purpose Fap
businesa comeg under Lhe nomen ot
of  Government arders and  perighab
foods, us the Tplted States his boar
taking care of tha fond packa of o
ndn and South Amerion

On the whale the consunption of tht
plitte In connection with the food ¢
A not equnl the quiantity that was p
vided, as the pling were fild o 2
care of maximum porsible outjolt
practioally all cases, so as to bo on e
#nfe slde,  All the packs hnve Iwon
large, however, excopt in the
mutoes, whore there was o Hoas s
thousands of bushels dottihe 0 Mae
land, Delaware and New Jergpm b
of labor short: Wiitle 11 i :
A AL wppoars tosday is that the proaa

tion of tinplate in thie next three oo«
Is going to be cut by much moia 11

per cent,, this 8 the thng foF o
changes, hnd there s & gossil

the steel mupply situation une I- ¥ I A
sharp change as w result of the J
curtailment in colsuimn et 1 1
sougiit In noarly all lines.  Tvers!
depends on how successful these o
are, nml there In o possibility or

tant news along this lines o a
future,

foke Prodaction Nrops

Tha Connellsvile cole reglin L]
noTadline off O proding o Lest
shiortage of about %855 togn balos
However, the actual roquliren s 4
foundries are fllod, aod e oo
ment s been folt this weok
of “the detrease in produet
furnaces dependent vymon th
POFL W plentifol supply of ik
ent nendw, althouzin the shing
net 8o heavy an the precoditig w
all efMarts tp start o stockin
have been Futile so far aod wi
b upon them very gon, makt
perative that they nlace pxtry

thelr suards as  quiek!y an
Prives are guoted as fhllow ¥
$8; foundey, soverty -t woour

L K] vrianhed. over  throsauarn
stoean, $7.900

Enlea of New Eugland Stocks,
Spacial Déspateh fa Tne =i
RosmoN, Sept 2R ——Sulow of Nioa
Iand manufmeturing nnd otlier sd o L]
for the week included
Exehanga Trust Co, Jaston. ....
Esmnnd Milis pr :
InHumlitan Wanllen "o
Saumkeag Mum Cnlian Lo
0 Merrimae Clhiemicn: o
17 Homl Rubbsr Co, eom nuh
AWaltham Wareh
G Rockport Giranite
10 Bavech Muchir '
& Metals I'r -nh:r'- ¥ 'l‘l*T' \ i
W lireylock Ml
10 Enlmon Fall \I [ "o, Commmao
1 Fairhaven NIII- Pl
BS Merrimne Chemiepl Co .
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